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PRIF'ATE ACTIVITY B O N D S  FROSI 'I'IIE EE1)EItALLY ISII'OSED 
UNIFIED VO1,UhIE I , IRl lTATlOh 

\VHEREAS, Collgl-ess Iias eli~l,o\\cl-ecl the Statc to dc\.clop a system for the allocatio~i ol'tlic 
anllual 1111ified \ olume limitatioll authorizccl for the iss~lance of pri\.atc acti\,ity bonds by Statc and local 
ihsuers ill h1icliig;ln ;111d the Statc llas c~iactcd .Act 496 of 1988 (MCLA 12.11 I ct sccl.), (the "Act") in thc 
cxcraisc ol'tliat authority; and  

\VIIEKEAS. section 6(3) of the Act 1.equires l.hat tlie State Treasurel- take steps to maintain all 
01.cIe1-1y ;~pl>lic;ltion anci allocation proccss if the Statc Treaaurcl- determines tllat facts and cil-cu~nstanccs 
exist \\hereby the ~initied limitation creates a n  unreasonable constraint upon statc or m~lnicipal issuc~..s; 
and 

WHEREAS, the steps that the State Treasurer may take include tlic revision of tlic ~nonthly 
i~lstalllnent limits placed upon the distribution of allocations of the ~lniticd volume limitation, the rc\,ision 
of applicatioll and allocation proccclures, and the prioritization of allocations of tlie unified \olumc 
limitatio~l for sl,ccific ~ L I ~ ~ O S C S  illld prqjccts: and 

\\.I-lERE.4S. the 2008 ~lllificd \ ' ~ I U I I I C  limitation of the State is $856,103,870 and t l ~ c  Statc 
Treasurer lias received applications or expressions of interest for $2,023,729,785 of thc 2008 ~lniticci 
\,olumc limitation; and 

WHEREAS, tlie applications or expressions of illtel-est for tlie 2008 unilieci \olumc li~liitation 
from statc issuers total S1,885.129,785 and exceed tlie allocation allotment as provided by section 4 of thc 
Act: and 

LVHEREAS, the Department of Treasury lias dctcr~nined that facts and circumstances exi.st 
\\ Iiereb!/ tlic' ~lllifieci \olume li~nitation creates an unrcasonablc constraint Llpon statc issuers. 

IT IS HEREBY ORDERED, that tlie allotment amollg state and municipal iss~1el.s 2nd the 
~nonthly installment system of allocation of ~lnificd volun~c limitation, cstablislicd by section 4 ot'tlic Act. 
is I-eplaced \\-it11 a pool fi-om \\Ilicll the State Treasurer may make allocations. at the t i~ne  the State 
T~.casu~-cr determines necessary. to allo\\ for the issuance of a pri\ ate acti~,ity bo~ld to \\ llicli the 
a l location relates. 
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IT IS FURTHER ORDERED [liar all alloc;ltions ol' [lie Srarc T~.casurcr sliall be \alicl Ibl- rhc 
period sl)ecilic.cl in the ol.dcr appro\ ing the specific allocaLion bur. unless specifically aullio~.i~cd in the 
ol.der al>p'c)\ ins tlic specific allocation or extended by [he Slate T I . C ; I ~ I I ~ ~ I - ,  the allocation sliall not be \ i l l ic l  

allel. Decembe~. 3 1 ,  7008.  

IT IS FURTHER ORLIERED. rhal a slate or municipal issuer \\,Ilo is, and \\,hose prc).jcct is. 
cligiblc to rcccivc an allocation under this order shall file a request for allocation in [lie manncl and form 
~.ecl~~ired by section 5 of tlie Acl. The Stntc Treasurer shall only co~isidel- requests from issuers ancl for 
~~roJectseligible lo receive ari allocalion uncler this order and may consider tliosc ~.cqucsts in  any orcler alicl 
\\.ithout being subjecl to the reslrictions of section 6(2) of the Acl. 11'the sl~ccilic prqject is ~ io t  idenril'ied 
hy this order, tlie State TI-eas~~rer  shall select or establish a system for selecting ~~ro jec t s  eligible I'or a n  
allocation \vhicI~ are consiste~lr \\ ill1 the attributable purpose for hicli allocations are reserved. 

IT IS FLrRTHEII ORDERED, that pri\ale acri\ ily bonds to he issuc.d L>y tlie Sollo\\.ing agc~icics, 
shall he cligiblc for a n  allocation not to exceed tlie Ihllo\\,i~ig amounts: 

.Aeency Description Amount 

hlicliigall State I-lousing Single & Multi Family tlousing and S200,000,000 
Dc\ clopmc~lt .Autliority hlorlgage Credit Certificates 

Micliiga~i Higher Educat~on Student Loan Progra~ns 
Slutient Loan Authority 

Michisan Strategic Fund Small Issue ManilSactL~ring and 
So l~d  CVasle Projects 

hlunicipal Issuers Sli~all Issue Manilfacturing ['rejects Y 13S,600,000 

IT IS FUIITIHER ORDERED thal scclio~ls 7(2) a ~ l d  8 of the Act continl~c to appl!, for all ~ S S L I C ~ . ~  

~.ccci\,ing an allocation. In addition lo the deadlines prescribed by section '9 of the Act. the r.cqui~.c.cl 
norices sliall he lilcti \\it11 the State Treasl~rel. \\.itliin 10 days a f e r  deli\,e~-y oS bonds lo \\llicli tlie 
allocution relates. 
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IT IS FURTHER ORDERED. that m y  ~.e~nainirlg pol-tion of t l ie  unified \ ,olume Ii i~~itat iotl  Ins! be 
granted to a n  ihs~ler fro111 tlie unified \o lumc  limitation based upon section G(3) of l l ie  Act. 

IT IS FURTHER ORDERED,  tllat adtlilional p r i ~ a t c  a c t i ~ i t y  bontls to he i s s ~ ~ e d  Ibl- ~ L I I . ~ ) o > L ' : ,  

d e s ig~~ared  by [lie Stale Trcasurcr shall be eligible 1'01. any allocation in the amount grnntecl bh. ~ l i c  S[;~te 
T r r a s u r e ~  tiom any portion of  tlic unified \,olume limitariun a \  ailnblc Ibr any of  the follo\\,ing reasons: 

I .  An  allocation of  tlle unilietl \ o lumc  limitation Ihr n I I L I I - ~ I O S ~  or  project 
eligible for all allocation pursuant to ~ l l c  table a l ~ o \ , e  \ \as  not issued 
before September 30,  2008. 

7 -. An allocalion o f  tlic ~ ~ n i t i c d  \:olume limitation ~iiatle ~ ~ u r s u a n t  to tlic table 
above cspircd and \\,as not estentletl b>. the Slate Trcasurcr befol-e 
September 10. 2008. 

3 .  An u n ~ ~ s e d  purrion of  an allocation o f  the unitled ~ o l u m e  limitation made 
pursuant to the ta l~lc  above csists hecause that allocation \vas only i ~ s c d  
I l l  I3""t. 

Robert .I. ~ l G ~ i e ,  State Treasu~.er 

U,iled March 17. 2008 
Lansing, klicliigan 


